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come tax r- turns of Stubonrd Corporation for
the M \rn \ cars etirVd Mav 2M. 1977 have been
i x n m i m d l>v the in ternal Revenue Servile
anil uclilitiitniil Kedcrul income tuxes have
been propused ngumst Stabonrd Corporation
and its wholly-owned subsidiary. Seaboard
Overseas Limited Since the ultimate outcome
of this matter cunnot be reasonably estimated,
no provision has been made in the consolidal-
etl Imam ml statements for the cilert. If f tnv, of
such examinations

In our opt nun subject to the effect, if any
on the eoi >olidated financial statements of the
ultimate resolution of the matter discussed in
the preceding paragraph, the aforementioned
conso'idated financial siatemcnts present fair-
ly the f inancial position o' Seaboard Corpora
lion i in<l subsidiaries ul May 29, 19H2 and May
JO \'»,\ and Ihe results of Ihelr operations and
the changes in their hnancial position for the
fif.y-two week periods ended Mav 29, 1982,
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1,078
667
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JO 94

S t69,SI6

,,..y-.v.,, w«.-c-«. ,„:,.„„, t.n.cd i«nv <.,., „«,«.. Prepaid ex|>enses
Mav JO 19HI,and Mav II. 1980, in conformity Othercurr assets
with generally accepted accounting principles
npplievl on a consistent liocis "

Long Term Debt Outstg May 29 1982,
S8.297 467 as follows

(1) S784SOOO Industrial revenue bonds,
6V«% to 9% maturing through 1999 secured
by renl propcrl> with ,i cleprecmted cost of
S6 7S3 O)4 nl May 29, 19X2

(2) S4S2.467 other
Notes payable of Seaboard Overseas Ltd is

secured l>\ a guarantee from Seaboard Dour
under

nrt
l)t t»rii ff umnr i
Oil & > ns prop val

alliw 2,604
Income taxes 1,301)
Net Income 38In
harn .com sh 10 71
Yr emlcom sh S 169,516

[LAs reiioried on S.I69.S36 avi
thgc In K i t t K for compensated n
creased nel ncome by II 14,000 (JO 02

Consolidated Balance Shoet, aa
(SOOO omitted)

tssels 1982
Cash 1.2 JO
Krtelvnhlrn, net 7011
*1 ax claim <
Constr mat & suppl

2 W>6
1 \H

6 H 6 I
1 Jiu Capital Stock Seagull Pipeline Corp common;
2644 par SO 10-
S 7«0 Auth . 20.000,000 shs outsig Dec M. 1982.

S.369.S36 par SO 1O
On January 28. 1981. Co amended Its Arti-

cles of Incorporation. Increasing the number
„ ..,„ of authorized shares of stock to 2S.OOO.OOO

[Tti'i S2 shares 1 he authorized stock is now divided
10,000 ln'° VOOO.OOO shares of pr-'———' •"—•• "•llt" "

5741
'

7 719
187

[TM.08:

1981
2 178

11,491
135
61?
117

Cor the terms of the loan agreement

Total current
[TjPron & equip net
Def chgs

Total
Liabilities

Accls pay etc
Notes pay
Def me taxes

Total current

17.249
49S17

147

1475J
52757

6A9I3

I19IR

1 JOO

Lorp uncier tnc terms 01 me loan agreement , ._,„,,1.1,.
Seaboard Overseas Ltd , is restricted, among ,,'!\"m.J,
other things, from incurring certain additional :!", ' „ _ „ _ „ngs, from incurring
indebtedness and is required to maintain mm
imum working capital and debt-equity ratios

2 Subsidiary Debt Outstg May 29 1982,
S222.224 HV4% note payable maturing
S i l l 111 semi-annually to Dec 15, 1982

Capital Stock Seaboard Corp common, par St
AUTHORI/LD——I OOO OOO shares outstand-
ing May 79 '°82 1 4 8 7 6 7 7 shares
surv 10 ,922 shr-es, pat SI

Seaboard Flour Corp owns 74 47% of the
outstr shs
VOTING RIGHTS—Has one- vote per share
PRLCMPTIVE RIGHTS—None
DIVIDENDS—
1947-SJ SI 00 1954 58 Nil I9S9 JO I71/,
I96O71 030 1974 JO IS I971! 79 040
1980 042'/j H>81 82 0 SO
First N vt-ionnl Hank of lloslon Hoston
LISTED—On \SE(Svmbol SLB)
PRICI- RANGE— 1982 1981 1980

Hif?h 27V,
Low 2J1/,

Def compens
Com stk (JO 10)
Add 1 pd in cap
Retimed earn

13.218
18.000

490

5J7
II 958
22710
6691)
40JI

J4.577
advances on construction con

clarinp a Block split, effected as a stock divi-
dend of 549 shares of common stock (or each
share of common stock outstanding, thereby
Incre inlng the number of shares of cc'mmon
stoek outstandlnK to 5.5OO.OOO shares ond (2)
declaring a cash dividend of S1O.OOO.OOO pay-
able to Houston Oil

Entitled to one vote per sh with non-cumu-
lative voting for directors No preemptive
rights

Transfer Agent «t Registrar InterFlrst
Bank Houston, N A

Listed On NYSE (Symbol SCO)
Pnce Range 1982, UV»-4T/s 19SI. -Wv

!0'/2
SEALED AIR CORP.

Hlatory Incorporated in Del Feb 17. 1969
and in June 1969 merged a company of the

—— same name incorporated in NJ Feb 25. I960
10.IJ9 On Aug 5, 1970 ocquired Smith Packaging
25 600 Ltd (now Sealed Air of Canada. Ltd ) for

490 34,278 unregistered shares of company
45 In Aug 1973. acquired 10% interest in Slbco

5J7 Universal S A , France, increased ownership
11,958 to 50% in 1975. remaining interest acquired to
____ In Sept and Oct. 1976, acquired U9% vot-
67 66J mg interest in Inslapak Corp for «6,806.0OO

4*614 (remaining 11% interest acquired Jan 4.1977,

67 663

B6«X)
I 440

4614 (remaining 11% interest acquired jan «. iw
25*270 whereby Instapak became a division of Co )

Total
Net curr assets

HDeprec & amort - - , - - -
in trca- [iJUnb lied costs over -"dvances on construction con Business Engaged pnmanly in manufacture

tract and marketing of specialized pro. ctlve pack-
Note Al>ove 1981 statements n-cltiisifletl for aging product* and systems unaer several

comparative purposes
Der" Jile rale n°t 198~2pay

trademaiks of which most frenueiitly used is
and certain rrcre-prl-

J4
19V,

2oy,
16%

1979 1978

16 11

DIDRI IMP rnnoPlKtLINt UUHP.
Hletory Incorporated m Texas in 197J as a

On Dec 22, 1981, Company entered Into ft
revolving credit agreement with a bank pro-
viding for unsecured borrowings with a vari-
able interest rate of the bank's base rate plus
W/n 1 he credit agreement designates •» bor-
rowing base utilizing the estimated discounted
futu-e cash flow of the Company including a
percentage of the discounted present value of
estimated future net revenue from available
gas supplies The borrowing base at Dec 31,
1982. was S23.000 000. of which S5.0OO.OOO we s
unused as of Dec 31 198' The borrowing

Property Plants located as follows
ShamrTviile, OhHIIKIHt, •

Totowu N J
Holyoke, Mfl
Brampton, Ontario
Kettenng, England

Netherlands
Subsidiaries

Sealed Air of Canada. Ltd
Seal Air B V

Chicago, 111
Da->bury, Conn
Commerce and

Hay ward. Ca\
Joigny. Frar-e
Ai hngton, T^t
Barcelona Spain

wholly-owned subsidiary of Houston Oil Sc base is subject to periodic redctermmation If Sealed Air G m b H
Minerals Corn Effective Mar 12, 1981 Hous- m event of such redetermlniitlon the borrow- Slbco Univcisal S A
ton Oil distributed to stockholders of record mg base Is reduced to an amount less than the Settled Air Ltd
I el) 11 19K1 one «h of Co com _ stock for current outstanding principal under the agree- {Jf'*~PqilJ,iiJB'_ "y 5 r

each six ' ' "" ' ' ' "' ' '"" - - - - »...« .
stockhoh

Busln

ix shs of Houston Oil held by such ment, the Company will be required to prepay Plaaac Iberica, b A
olders the excess of principal within 90 days of notifi- Instapak. Ltd (Tokyo, Japan)
leas Engaged in mtrastate natural gas cation of such redetermmouon Tnis borrow- Instapak, Ltd (Ta'pei, Taiwan R O C )^o...-. ^.^«™ ... .....̂ ....̂  ..-.u.». K-=

gathering and transportation activities in Tex- mg does not support commercial paper Officer*

processing
Subsidiaries (Wholly-owned) Seagull Mar-

keting Services tnc Seagull Interstate Corp
ScTgull Products Co Seagull Energy Corp
beagull Transmission Co Cavnllo Proctssing
Co Scachcm Pipeline Co

Officer*
M A Reagan Chmn
D H Montgomery Pres & Chief Exec Off
J N Goodpasture Vice-Pres
H A Kergcsien, Vice-Pres
D R Parks Vicc-Prcs i
J T Hyr Vice-Pres , fin Si Administration
TJ Pucker Sec & Controller

Director*
J E Attwell M A Reagan
J B Brock R B Wall
P J Fluor f T Rye
D P Gucrm J G Flovd
D H Montgomery

Auditors Peat. Marwick Mitchell & Co
Counsel Vinso-i 8t P-lkins
Annual Meeting In Miy
No of Stockholder* Dec It, 1982 LI 1S1
No of Employee* Dec 31 1982 71
Address 11OO Louisiana Suite 2OCO, Hous-

ton TX 77002 Tel (713)651-1164
Consolidated Income Account, years ended

Dec 31 (SOOO omitted)
I982 (7JI981 I980

Gas sales 4JH61 43 I 13 37818
Tramp fers 12169 1ft 1 JO 20758
Prod sales 2 J9/ 3 666
Other mr nrt 8 ISS (,21 2 1 0 4
Intal <>7 <)«2 (S15SR Wl 77O
Cost of opt r 4S()2( 4I8>)H 17 \w>
(.1 n fj tdm He

standing loan balance plus the available com- D R McGregor. Vice-Pres
mitment There are no legal restrictions on J F Lyons, Vice-Pres
withdrawal of funds W V Hickey, Contr

Repayment of borrowings are due in equal R M Grace, Jr , Gen Counsel & 5ec
quarterly installments beginning Sept 1,1984 Director*
The repayment of the debt IB guaranteed by T K Armstrong T J D Dunphy
bengull Pipeline Corporation and all of Its J K. Castle A W Fielding
subsidiaries except Seachem Pipeline Compa- William Dodenhoff R L SanSouae
ny C F Farrell. Jr

The revolving credit agreement provides
that the Company may not declare or pay any
dividend on common i»tock or make any pay-
ments for the purchase, redemption or retire-
ment of capital stock if such total declarations
or payments during ihe immediately preced-
ing year exceeds the sum of 15% of 'funds
from operations" of the Company during thr
preceding two years, however, prior to Ivlar

'13, 1983, the calculation shall be based on the
perioc! from Mar II, 1981, to the date of cal-
culation Funds from operations" are equal
to the sum of net earnings after Federal in- Nrt sales
come taxes plus expenses not reoumng actual Cost of sales

Auditor*. Peat, Marwick, Mitchell & Co
Qenaral Counaol Seward St Kissel
Annual Meeting In May
Mo of Stockholder* Dec 31. 1982. I 660
No of Employee*. Dec 31. 1981,850
Executive Office Park 80 Plaza East, Saddle

Brook, NJ 07662 Tel- (201)791-7600
Consol Income Acct, yr* ended Dec 31 (SOOO'

omitted)

cash outlay Undri the line of credit agree-
ment, approximate!} S2I 556 OOO of the re-
tained earnings of the Company at Dec 31,
1982, arc restricted as to the payment of divi-
dends

The revolving credit agreement also in-
cludes restrictive provisions regarding incur-
ring additional debt making investments out-
side the exisitn« tines of business and main-
taininr certain financial levels These include
lequirements that the Company maintain cur-
rent assets equal to or greater than current
liabilities (excluding current maturities of the
tinnk debt), debt not greater than 1 SOV« of
tnngihl* net worth (total tangible assets H sm
l i t t u l Imlnhttcs) nnd n consolidated tangible
nel worth nf Ml least $10 ( K M ) IKK)

B1982
94,353
60393
26387

7.57J
1,549
9,122
1 083

4.480
26304

1,996
28.788
SI 35

3 147 294

1981
96,962
59 5JR
2J8S5
IJ569
t.JJO

14,899
652

6515
1..M

20420
1 R28

26304
S245

3,290991

1980
88.597
54 125
21 485
12,987

415
13,402

514
6459
6.409

1S.J7I
1.360

20420
1237

2 734 844

-z.mo01
00

Sell etc exp
HJOpe income
Other inc , nel
Total
Interest
Income taxes
Net Income
Prev ret earn
Com dw»
Retained earn
HEam . per sh
Yr end com shs

CDAfter SS 127,000 f l98 l S4.J55 000- 1980
11IH2OOO) dipr itc [?lAs reported on J 3 2 3 4 I 4
(W81 \ 1 4 2 9 n o 19HO 2 701,Sss) nver com *t com
r<iuiv shn (\]Refli*cts chgr in acctg for foreign cur
rcniv t rnnHmi ion


